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AN  OPEN  LETTER 


TO  THB 


HON.  JOHN  SHERMAlN, 


SECRETARY  OF^THE  TREASURY 


OP  THH  UNITED  STATEA 


My  Dear  Sir  : 

Since  I had  the  honor  of  your  call  at  my  house,  and  since  the  letter 
I sent  you  and  the  receipt  of  your  reply,  I have  reflected  seriously  on 
the  few  minutes’  conversation  I had  with  you  on  that  occasion,  and  on 
the  acts  of  Government  since  that  time. 

I hope  you  will  recollect  how  earnestly  I endeavored  to  show  you 
that  the  Constitution  has  made  it  the  flrst  and  most  important  duty  of 
Congress  to  toko  and  hold  tho  entire  control  of  all  that  alwtUd  ever  have 
been  allowed  to  droulaU  as  the  tnoney^  the  weights  and  the  measures  of 
the  nation. 

In  all  that  I Iiave  written,  I have  labored  to  make  plain  the  fact 
that  the  establishment  of  jnstioe,  with  the  making  of  the  necessary  and 
proper  laws,  were  Uw  most  important  duties  eryoined  on  Congress  by  the 
Constitution  of  the  United  States. 

I believe  T havo  shown,  that  nearly  all  the  financial  laws  that  hare 
been  passed  during  and  since  our  last  war,  have  been  passed  under 
the  advice  and  in  the  interest  of  a class  of  men  who  have  been  allowed 
to  control  the  moneyed  interests  of  our  own  and  other  countries. 

jroRH  bhbrxan’b  own  trstinomy. 

% 

The  worst  of  tbeso  laws  ware  passed  in  direct  opposition  to  jour 
own  earnest  and  eloquent  declarations  made  by  you  La  1869  in  the 
Senate  of  the  United  States.  You  there  and  then,  warned  the  country 
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in  I he  moat  emplmtio  language,  showing  that  a national  policy  designed 
to  I ontract  the  circulating  medium  would  cause  gold  to  appreciate  in 
vttl  je,  as  it  has  siuce  done,  so  that  gold  will  now  purchase  Rouble  the 
am  )unt  of  real  estate  that  the  same  amount  of  gold  would  have  pur- 
ely 3od  four  yeai-8  ago. 

You  were  right  when  yon  declared  “ that  every  citizen  of  the 
United  Stiitea  luul  conformed  his  business  to  the  legal  tender  clause  of 
Iht  law  ” for  the  regulation  of  tlie  currency. 

You  were  also  right,  iu  I8G9,  when  you  gave  to  Congress  that  most 
tiu;ely  waraiiug  agaiust  any  attempt  to  shrink  up  and  contract  the 
vol  .iiue  of  a legal  money  which  the  Government  had  been  compelled  to 

i.ssue  as  the  only  means  for  the  nation’s  salvation. 

At  that  time  you  declared,  iu  language  never  to  bo  foi^otten,  that 
an  act  of  Government  intended  to  contract  tljo  currency  of  the  country, 
wo  lid  paralyze  all  indu-stries,  as  it  has  done.  You  made  it  plain  that 
tlu  purchasing  power  of  gold  would  increase  in  the  same  jiroportion. 
Th  i contraadifin  has  actually  shrunk  the  value  of  real  estate  to  a con- 
dit.on  whore  it  cannot  be  soltl,  or  mortgages  obtained  on  it  for  more 

tht  n half  the  amount  that  the  same  property  wouhl  have  brought  four 

« 

yei  rs  ago. 

Those  cruel  financial  acts  of  the  Government  have  cost  the  nation 
th(  usands  of  millions  of  dollars,  and  have  brought  wretchedness  and 
ruin  to  the.  homes  of  millions  of  the  Americau  i>eoplc,  proving  what 
you  said  in  the  Senate  in  1869  to  bo  true.  You  then  declared  that 
8U(  h a imlicy  “ would  bo  an  act  of  folly  witiiout  example  iu  ancient  or 

me  dern  times.” 

MR.  cooper’s  “ APPEAL.” 

I here  quote  from  my  last  published  appeal  in  behalf  of  thasesuffer- 
im;  millions  who.se  lawful  money  and  property  liave  been,  I lej^-at, 
wioiigfully  taken  from  them  by  a coui-se  of  legislation  in  direct  viola- 
tic  It  of  the  first  and  most  inqtortant  requirement  of  tiie  Comstitutiou 
of  our  country.  That  Constitution,  as  I have  said,  covers  in  a few 

w<  rds  the  whole  of  the  nation  s wants. 

It  must  never  be  forgotten  that  there  is  no  effect  in  nature  without 

a lause  equal  to  its  production. 

Ill  view  of  thi.s  fact,  I have  found  myself  crompelled,  by  an  inex- 
tii  iguisiiablo  desire,  to  do  all  iu  my  iiower  to  cal  and  fix  the  attention 
of  the  American  people  on  a c;mse  tliat  ha.s  actually  brought  upon  a 
gi  iat  nation  all  those  dire  calamities  so  admirably  foretold  by  you  in 
y<  iir  s|K)e<;h  made  iu  the  Senate  iu  1869. 
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The  Americian  people  have  come  to  know  that  onr  country  haa  been 
subjected  to  a cruel  national  financial  policy — a policy  that  has  (aa  I 
have  aaid)  converted  the  people’s  money,  that  was  actually  found  cir- 
(rtilating  as  a national  currency  at  the  close  of  the  war,  without  cost  to 
either  the  Government  or  the  people,  into  a JY jtional  Debt, 

Your  speech  in  the  Senate  was  intended  to  show  that  a nation’s 
currency  could  not  he  contracted  without  bringing  ruin  on  the  debtors 
and  on  the  laboring  classes  throughout  our  country. 

We  may  well  ask  what  will  the  people  do  when  they  come  to  realize 
the  fact  that  their  money  has  not  only  been  wroogfully  taken  from 
them  as  a circulating  medium,  but  has  been  converted  into  a national 
debt,  and  that  debt  has  been  unjustly  released  from  bearing  any  part  of 
the  burdens  of  the  State  or  National  taxation. 

To  show  the  ruin  that  the  contraction  policy  would  bring  on  the 
country,  you  declared  in  thh  Senate  “ that  every  citizen  of  the  United 
States  had  conformed  his  business  to  the  legal  tender  clause  of  the  law,” 

i-egulating  the  curi'ency  of  the  country. 

In  my  late  appeal  to  all  legislators  and  religious  teachers,  I have 
domonstmted  a fact  that  cannot  be  disproved,  viz. : that  all  the  legal 
money  paid  out  by  the  Government  for  labor  and  property  during  the 
war,  was  beyond  all  controversy,  the  people’s  money.  To  establish  jus- 
tice, this  money  must  be  given  back  to  them  in  the  purchase  of  all  the 
outstanding  interest-bearing  bonds  of  the  Government. 

By  this  plan,  a partial  justice  can  be  established  and  the  general 
'we! fare  of  the  nation  caw  be  surely  and  effectually  provMted. 

Tliis  plan  will  i-eturn  to  all  the  original  holders  of  government  bonds, 
nearly. double  the  amount  in  the  same  kind  of  legal  money  that  was 
originally  paid  for  the  bonds  at  the  time  they  were  first  issued. 

The  holders  of  these  bonds  should  not  complain,  after  having  been 
so  kindly  treated  by  a government  that  has  altered  the  laws  four  times 
on  their  urgent  solicitation,  and  on  a moat  ridiculous  pretence,  namely, 
that  such  alterations  in  the  laws  were  necessary  to  strengthen  the  credit 
of  a nation  that  had  just  conquered  one  of  the  greatest  rebellions  ever 
known. 


THE  true  national  CURRENCY. 

All  that  is  now,  or  ever  has  been  needed  to  secure  a continued  pros- 
perity, tons  and  is  a national  currency ^ mads  permanently  receivable  for 
aU  forme  of  taxes,  duties,  and  debts,  public  and  private. 

It  must  be  just  such  a money  as  Secretary  Chase  declared  our  green- 
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backs  to  be.  He  said  a gi-eenback  is  simply  the  credit  of  the  Ameri* 
can  people  put  in  the  form  of  money  for  circulation  among  the  people 
whose  whole  pieperty  is  represented  in  its  use.  When  I was  Seci*etarv 
of  the  Treasury,  the  question  arose  how  Bhould  the  soldiers  in  field  and 
the  sailors  in  fthi{>s  be  fed.  ...  I found  that  the  bank.s  of  the  country 
Lad  suspended  specie  payment.  What  was  1 to  do?  The  banks  wanted 
me  to  borrow  their  credit,  or  pay  interest  on  their  credit.  They  did 
not  jmy  gold  or  proi>ose  to  jw^y  any  themselves,  but  wuated  me  to  buy 
tlieir  notes.  Isaid:  ‘ No,  gentlemen  ! X will  take  the  credit  of  the 
people  and  cut  it  up  into  little  bits  of  paper.’*’  This  is  the  true  idea 
of  the  greoubixck.  It  is  the  credit  and  the  property  of  the  Anioricau 
people  made  to  serve  tlie  purpo.ses  of  money.  It  Wits  that  money  that 
saved  the  nation’s  life,  when  gold  and  silver  had  entirely  failed  to  meet 
the  wants  of  the  Nation. 

Our  paper  money  did  all  this,  notwithsfu:idiug  a part  of  its  purchas- 
ing  power  had  been  repudiated  by  an  act  of  Oovernment. 

This  money  caii  bo  made  an  cverstrengtheuing  bond  of  national 
union,  by  making  the  people’s  money  so  found,  the  permanent  unfluc- 
tuating measure  of  all  values,  and  ncoer  to  be  increased  or  diminished 
only  with  the  increase  of  the  inhabitants  of  oar  country. 

Such  a currency  can  be  made  as  uniform  in  its  purchasing  jK>wer  as 
the  yaril,  the  j»ouml,  or  the  bushel  measure. 

Tiie  Oomstitutiou  of  our  country  has  also  declareil  that  Congress 
shall  have  power  “ to  make  all  laios  which  shtdl  be  necessary  ami  proper 
for  carrying  into  execution  the  foregoing  powers  vested  by  this  Con- 
stitutioii  in  the  government  of  the  United  States,  or  any  department 
of  ortice  thereof.” 

The  Declaration  of  Indejmndence  expressly  says  that  it  was  to 
“ secure  these  rights  that  govenimenta  are  instituted  among  men  ” and 
Utat  “ whenever  any  form  of  government  beixmiea  destructive  of  these 
ends  it  is  the  right  of  the  j>eople  to  alter  or  abolish  it,  and  to  institute 
a uew  government,  laying  its  foundation  on  t-uch  principles,  and  organ- 
izing its  power  in  such  form  as  to  them  shall  seem  most  likely  elfuotu- 
ally  to  promote  their  sjifoty  and  happiness.” 

And  further,  that  Declaration  states  that 

“ All  experience  has  shown  that  mankind  aro  more  disposed  to 
sulfer,  while  evils  are  sufferable,  than  they  are  to  right  tlicmselves  by 
abolishing  the  forms  to  which  they  are  acemstomed,  liut,  wlion  a long 
train  of  abuses  and  usurpations,  pursuing  invariably  the  same  object, 
evinces  a design  to  reduce  tlicin  undur  ab.soiute  despotism,  it  is  their 
right,  it  is  their  duty,  to  provide  new  guards  for  their  future  security.” 
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“ Such  has  been  the  patient  sufferance  ” of  the  American  people 
they  liave  long  borne  with  a course  of  financial  laws  that  were  as  cruel 
as  they  are  unjust.  By  these  laws  there  has  been  taken  from  the  peo- 
ple the  very  mpuey  which  the  Glovernmeut  had  authorized  and  paid  out 
in  exchange  for  all  the  forms  of  labor  and  property  used  and  consumed 
by  tlie  Govemmont  in  a four  years’  struggle  for  the  national  life. 

This  money  was  actually  paid  out  to  the  people,  as  I have  said,  for 
“value  received”  by  the  Government.  It  was  clothed  with  all  the 
legal  attributes  of  money,  and  sanctioned  as  such  by  the  Supreme  Oourt 
of  the  United  States.  It  had  become  the  people’s  money  for  all  intents 
and  purposes  as  effectually  as  though  it  had  all  been  paid  to  them  in 
gold.  The  Government  had  lost  all  control  over  this  mopey  so  paid  to 
the  people,  except  to  tax  it  as  all  other  property,  to  meet  the  current 
expenses  of  the  Government.  This  money  had  been  used  for  years  by 
the  Governmciit  and  the  people  os  a national  currency,  costing  the  Gov- 
ernment uotliing  but  the  paper  on  which  it  was  made ; it  had  been 
allowed  to  circulate  as  legal  money  until,  as  you  declared  when  a Sena- 
tor, “ that  every  citizen  of  the  United  States  had  conformed  hia  busi- 
ness to  the  legal-tender  law  ” regulating  the  currency  of  the  country. 

SHERMAN,  THE  SENATOR,  AQAIMST  SHERMAN,  THE  SECBBTART. 

The  people  are  compelled  to  remember  the  noble  sentiments  you  - 
expressed  in  1869,  when  you  gave  to  Congress  and  the  country  that 
most  fearful  waniing  against  any  attempt  to  shrink  up  the  volume  of 
legal  money  which  the  Government  had  been  compelled  to  issue  for  the 
nation’s  salvation.  You  declared  on  that  occasion,  in  language  never 
to  be  foigolten,  that : . . . . 

“ The  appreciation  of  the  currency  is  'a  far  more  distressing  opera- 
tion  than  Senators  supposed.” 

You  then  stated  that, 

“ It  is  not  possible  to  take  this  voyage  without  the  sorest  distress 
to  every  person  except  a capitalist  out  of  debt,  or  a salaried  ofScer  or 
annuitant.  It  is  a period  of  loss,  danger,  lassitude  of  toade,  fall  of 
wages,  suspension  of  enterprise,  bankruptcy  and  disaster.  To  every 
railroad  it  is  an  addition  of  one-third  to  the  burden  of  its  debts,  and 

more  than  tliat  deduction  to  the  value  of  its  stock It  means 

the  ruin  of  all  dealers  whose  debts  become  twice  their  (business) 
capital,  though  one-third  less  than  their  actual  property.  It  means  the 
fall  of  all  agricultural  productions,  without  any  great  reduction  of 
taxes.  What  prudent  man  would  dare  to  build  a house,  a railroad,  a 
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fa<  tory,  or  a bani,  with  the  certain  fact  before  liiin  that  the  greenbacki 
he  puts  into  his  iinprovemeut  will  iu  two  years  be  worth  35  j>er  cenL 

mere  than  his  improvement  is  wortii Wheu  that  day  comes, 

all  enterprise  will  be  suspended,  every  bank  will  have  contracted 
its  currency  to  the  lowest  limit,  and  the  debtor  compelled  to  meet  in 
coi  Q a debt  contracted  ijt  currejicy  ; be  will  find  the  coin  hoarded  in 
th«  treasury,  no  adequate  i-epreseutatioa  of  coiu  iu  circulation,  hia 
pr<  f<erty  shnink  not  only  to  Uie  extent  of  the  ai)prociutiou  of  the  cur* 
rei  cy,  but  still  moi'e  by  the  artificial  sciu-city  made- by  the  holdera  of 

IfoH To  attempt  this  task  by  a surpriio  on  our  people,  by 

an  sating  them  iu  the  midst  of  titeir  lawful  busmess,  aiul  applying  a 
ne’f  standard  of  value  to  their  property  without  any  reduction  to  their 
del  ts,  or  giving  them  an  opportunity  to  comi)ound  with  their  creditors, 
or  ’X)  distribute  tlieir  losses,  xoould  bt  an  act  of  folly  without  an  exam- 
jjle  of  evil  in  modern  times.” 

It  would  be  literally  impossible  for  you  to  have  drawn  a more  per* 
fee . picture  of  the  scenes  of  wretchedness  and  j-\)in  tliat  you  90  man- 
f^^y  opjioscd  iu  the  Senate  in  18Gi),  a jiolicy  timt  you  then  declared 
“ V as  au  act  of  folly  without  au  example  in  ancient  or  mudeiu  times.” 
It  seems  unaccountable,  how  you,  with  your  view's,  u.s  expressed, 
001  Id  have  drawn  the  Resumption  Act,  and  now  use  all  the  lowers  of 
yot  r mighty  mind  to  consummate  a ruin  that  you  so  well  described  as 
au  “act  of  folly  without  an  example  in  ancient  or  modern  times.” 

Tlmae  frightful  evils  you  then  predicted  iu  the  Senate  are  now 
bei  ig  painfully  verified  by  the  many  thousands  of  failures  that  are  an- 
nui  ily  taking  place  as  the  result  of  the  unjust  and  unconstitutional 
laws  that  have  been  passed.  laiws  promisuig  to  pay  some  four  or  five 
hui.dred  millions  iu  gold  which  the  Government  did  not  possess  and 
cou  Id  not  command. 

THE  BKARINO  OF  TllK  CONSTI'rUTION. 

'\  'he  Constitution  has  never  given  to  Congress  any  such  unreasonable 
po\  er.  It  has  macie  it  the  duty  of  Congress  to  coin  tlie  money  and 
reg  ilate  the  value  thereof/’  without  saying  whether  money  should  be 
coii.ed  out  of  gold,  silver,  copper,  nickel,  or  paper. 

That  this  unconstitutional  pi'omise  to  pay  inoiu  y in  gold  which  they 
cou  d not  cominaud,  has  been  further  uiaile  au  occjisioii  for  Congress  to 
list  ;u  to,  and  adopt,  the  advice  of  the  men  who  control  the  moneyed 
pov  er  of  our  own  and  other  countries.  'J'hese  men  have,  by  their  arts, 
8UC1  eeded  iu  obtaining  from  our  Government  a course  of  iiuauciul  logis 
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latiou  to  advance  their  own  interests  as  a class.  They  have  doubled 
the  expenses  of  the  war  by  their  inHuence  in  defeating  a financial  law 
in  the  Senate  tliat  had  passed  the  House  of  Representatives  after  the 
most  Qiaturo  considoration. 


THB  true  “ DANGEROUS  CLASS. 
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The  banks  and  the  moneyed  interests  of  our  own  and  other  countries 
have  prevailed  on  our  Government  to  so  change  the  laws  as  to  make  the 
bonds  that  were  at  first  made  payable  in  national  money  to  be  paid  in 
coiu.  They  next  got  the  law  so  altered  as  to  make  coiu  mean  gold. 
They  then  succeeded  in  getting  the  gold  bonds  reUeved  fi-om  being  taxed 
for  any  part  of  the  burdens  of  the  State  or  National  Government.  It 
should  be  remembered  tIuU  all  bonds  were  originally  issued  to  be  paya- 
ble  in  currency.  This  ouri-ency  our  Government  had  delilwrately  de- 
preciated by  refusing  to  receive  it  for  duties  on  imports,  or  interest  on 

bonds.  . , 

And  then  our  Government  allowed  war  taxes  to  continue  untU  they 

ha<l  taken  from  the  people  the  very  money  the  Government  hadstamiied 

and  paid  out,  as  so  many  dollars  of  real  value,  made  legal  money,  to  be 

used  a.s  a national  currency  to  enable  the  ^leople  to  exchange  comraodi* 

ties,  and  furnish  ail  the  supplies  that  were  needed  iu  a four  years’  strug* 

gle  for  the  nation’s  life.  - u a 1 

When  that  life  was  saved,  the  ^ple  had  become  the  rightful 

owners  of  both  their  currency  aud  their  country. 

Our  Government  had  no  constitutional  right  to 

IMVaUDATE  COSTRACT8 

by  lessening  the  volume  of  the  national  currency,  after  the  same  had 
been  issued  and  allowed  to  circulate  as  legal  money  in  the  payment  of 
debts  fqr  so  many  yeara. 

Such  money  having  been  paid  out  by  the  Government  for  « value 
received,”  cannot  be  lessened  in  volume  without  invalidating  contract^ 
'r/iis  our  Government  has  done  by  having  drawn  from  the  people  their 
money,  which  repi-esents  all  forms  of  labor  and  property  which  the 
jjcople  had  given  in  exchange  for  the  money  they  received. 

Was  it  not  a most  absurd  act  of  legislation  to'  invite  foreign  capital, 
in  the  shai>e  of  gold,  to  taka  up  our  good  money  at  40  and  50  cants  on 
the  dollar,  and  turn  that  money  into  a government  bond  at  par,  payable, 
both  princii»al  and  interest,  in  gold?  Was  ever  a nation  more  deliber- 
ately and  cruelly  put  under  a heavy  yoke  of  bondage  by  its  rulers  ? 
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All  these  unjust  acts  must  be  rescinded.  The  people  will  not  aul> 
nut  to  them,  when  they  come  to  know  their  true  nature  and  purpose. 

tt  must  be  mauifest  to  all,  that  commerce  .aunot  be  regulated  with 
loxeign  nations,  and  among  the  several  States  without  a national  system 
of  Hioney  as  a standard,  over  which  Congress  con  exercise  an  entiio  con* 
»oI  Ihm  can  never  be  done  by  the  use  of  gold  while  Congress  allows 
io.uil  banks  to  expand  and  contract,  appreciate  and  depreciate  the 
money  of  the  country  i?i  tf.eir  (non  intore^lo  as  a class. 


TUOMAS  JEfFUliaON  WAS  HIQHT 

*-hcu  he  aeiJ  that  “bakk  ..*p£„  uust  be  BUfP„BSBEt,,  and  the  cntcil- 
-1T..NO  HEDIDH  MUST  BE  KESTOKED  TO  THE  NATION  TO  WHOM  IT  I'llOPElIBY 
^ .EIONGS.  lie  wisel,  deckled  that  “ it  is  tl.e  only  fund  on  which  the 
.ovemuieut  can  mly  for  fo,„s ; it  fo  tl,e  only  rcsom-co  which  can  never 
1 HI  them,  and  it  is  an  alniiidant  one  for  every  necessary  imrimse  ” 


COaVaHESS  HAS  NO  ZXCUSK. 

I find  it  impos-siUe  to  frame  an  apology  for  a Congress  that  could* 
riake  an  unconstitutional  promise  to  pay  hundxeds  of  millions  in  gold' 
V Inch  tJiey  could  not  commaml,  instead  of  promising  to  receive  such 

n.oneyas  the  Govornmeut  was  compelled  to  issue  as  “ the  only  resource 
ijicu  CiUi  litivur  iail  theju,’* 

Money  so  issued  and  accej.ted  by  the  peoi>le  should  have  been  com 

BKlei-eil,  as  it  was,  the  most  sacred  treasure  that  our  country  had  ever 

p assessed.  It  should  have  been  held  us  more  (specLallt/  precious  after 

It  had  fed  and  clothed  our  armies,  and  had  cunied  our  country  safely 

tl  rough  a most  terrible  war,  proving  to  the  world  that  Pxesident  Grant 

w is  nght  when  lie  declared  tl.e  money  so  issued  by  tlie  Government  was 

tl  e “ best  currciicy  our  eountry  hud  over  possessed,”  and  ti.at  “ there 

w is  no  more  in  circulation  than  was  needed  for  the  dullest  period  of  the 
y<  ar.” 

If  our  Government  had  taken  the  advice  of  Franklin,  Jefferson  Cal- 
h(  un  and  Webster,  in  the  enactment  of  tinanciu!  laws,  they  would  never 
isve  put  our  country  in  the  power  of  the  most  dangerous  community  qf 
banks  that  obtained  jmwer  in  any  country.  'I'hey  would  also  have 
samd  to  our  country  the  oue-hulf  of  the  cost  of  the  late  ,var,  and  the 
di  grace  of  being  compelled  to  sell  our  nation’s  bonds  at  some  fifty  or 
sij  ty  per  cent,  below  tlie  face  value  of  the  bonds. 

Senator  Beck,  of  Kentucky,  in  the  Senate  of  the  United  Stales,  has 
ur  iwi)  fur  the  Aniericun  people 


■ 
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A MOST  KBIGHTrUL  PICTURE 

of  the  oourse  of  special  legislation  that  has  taken  from  the  people,  as  1 
have  before  stated,  the  people's  ^noney  and  has  converted  the  same  into 
^ national  debt. 

The  following  startling  amounts  have  beetf  wrung  from  the  toiling 
laasses  of  the  American  people,  leaving  the  debt  in  the  main  as  large 
as  ever. 

The  Senator  says  “ the  boruUtolders  had,  up  to  18G9,  received  |100,- 
000,000  of  profit  before  they  got  the  principal  of  their  bonds  made  pay- 
able in  goUl.^^ 

“ It  can  be  shown  by  the  Treasurer’s  reports,  from  year  to  year,  giv- 
ing the  amount  of  bonds  sold  each  year,  and  the  premium  on  gold  from 
1862  to  1869,  that  the  purchase  of  the  bonds  with  paiier  at  its  face 
value,  and  the  purchase  of  the  paper  at  the  discounts,  gave  a profit  to 
the  bondholders  as  follows  : 

AN  ACCOUNT  OF  THE  BONDHOLDERS*  CLBAB  PROFIT, 

arising  from  no  investments  at  all,  may  therefore  be  stated  in  the  fol- 
lowing tabular  form  : 


$28,138,989 

94,655,713 

1864  306,551,582 

1865  140,159,367 

1806  * 53,757,183 

1807  ; 167,915,741 

1808  253,159,765 

On  account  of  5 per  cent,  bonds. 98,297,864 


Total $1,012,536,204 


This  most  remarkable  statement  was,  as  Senator  Beck  declared, 
“ carefully  and  truthfully  prepared.”  The  proof  is  in  the  official 
records.  “ It  will  satisfy  the  country,”  says  the  Senator,  “ and  ought 
to  satisfy  the  bondholders  and  their  advocates  that  they  ought  not  to 
insult  a suffering  people,  whose  hard  earnings  have  gone  to  enrich  them, 
by  any  complaint  of  want  of  good  faith  to  tliem  in  the  effort  we  are 
making  to  save  the  country  from  bankruptcy.” 

As  the  present  Secretary  of  the  Treasury  you  have  before  you  all 

the  facta  referred  to  in  Spalding’s  and  other  histories  of  the  public 
debt. 
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On  June  30,  1861,  there  were  then  outstanding  United  States 


notes : 

Greenbacks #lil,178,670  84 

Postal  fractional  currency 22,894,877  25 

luterest-l/eariug  legal  tenders 168,571,377  25 

Certificates  of  indebtedness 160,720,000  00 

National  Bank  notes 2r), 825, 605  00 

Old  State  Bank  citxnlation 135,000,000  00 


$944,100,603  00 

Seven-thirty  Treasury  Notes,  temporary  deposits 

fur  which  certificates  were  issued 72,356,150  00 


$1,125,877,634  41 

The  record  shows  that  there  were  outstanding  in 
October,  1865,  §830,000,000  of  seven-thirty  Trejis- 
ury  Notes,  which,  Assistant  Spinner  states,  were 
engraved,  sUuuped,  and  paid  out  to  the  soldiers  as 


legal  tender  mono}’,  at  the  dose  of  the  wui- 830,000,000,00 

Making ! $1,055,877,634  41 


This  amount  of  legal  money  was  [mid  out  by  the  Governinent  and 
accejjted  by  the  people  as  so  many  dollaiii  of  real  value,  and  had  there- 
by  become  the  people's  uiouoy,  wliich,  ati  f saiti  before,  Pi'esitleut 
Grant  said,  “ Wius  the  best  currency  that  our  country  had  ever  pos- 
sessed.’’ 

Ami  tliat  there  was  no  more  in  circulation  than  was  needed  for 
the  duMesc  sciisou  of  the  year.” 

Our  Government,  in  addition  to  all  the  other  acts  of  class  legislation, 
lias  tiiken  from  the  AraericHn  [people  their  small  curieucy  that  Wiis  cost* 
iug  them  uotliing,  and  has  put  in  its  j)lace,  unsolicited  by  the  people, 
a more  iiiconvenieut  silver  currency,  thereby  creating  a debt  of  some 
forty  millions  of  dollars  to  be  puid  by  the  already  oveitaxed  poople  of 
our  country. 


I 


THE  DEMONETIZATION  OP  SILVER. 

With  regard  to  the  demonetization  of  silver,  every  intelligent  man 
must  see,  that  inasmuch  as  silver  now  forms  more  than  one-half  of  the 
coin  money  of  the  world,  that  the  effect  of  deuiouetizing  silver  must 
not  only  lessen  the  volume  of  the  worlil’s  money,  but  must  ap[ireciate 
tlie  value  of  gold  in  proj^>ortian  as  the  value  of  silver  has  been  reduced. 


i 
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The  plan  for  demonetizing  silver  is  said  to  have  been  first  pro* 
seuted  to  the  great  bankers  of  Europe,  assembled  at  the  great  Paris  £x< 
position. 

It  required  but  little  ezamination  to  show  them  that  the  demone- 
tization of  silver  would  appreciate  the  value  of  gold,  and  add  hundredi 
of'  millions  to  their  wealth,  if  they  could  only  [lersiiadu  the  Americau 
Government  to  join  with  them  in  the  demonetization  of  silver. 

These  bunkei'S  appointed  a committee  to  visit  our  Government  foi 
the  accomplishment  of  their  object,  which  as  the  Congressional  Recora 
states : Tiie  suggestion  to  the  House  Committee  made  by  the  gentle- 

men from  England  in  regard  to  the  demonetization  of  silver,  was  incor- 
poi-ated  into  the  House  Bill  and  passed.” 


NOTHINO  CAN  BE  MORE  IMPORTANT 

for  US  as  a nation  than  to  ascertain  and  I'emdve  a cause  that  is  shrink- 
ing tlie  value  without  shrinking  debts  in  the  same  praportionu  Our 
nutioual  policy,  in  trying  to  force  specie  payments  on  a debtor  country, 
is  now  [>voducing  a similar  condition  of  wretchedness  to  that  which 
was  brought  on  England,  by  their  attempt  to  force  specie  payments  on 
that  country,  after  a suspension  of  more  than  twenty  years.  During 
all  that  time  their  pu(>er  money  had  not  only  carried  their  countiy 
. through  their  wars  with  Napoleon,  during  more  than  twenty  years  of 
suspension  of  specie  payment,  but  that  same  paper  money  had  secured 
to  England  the  greatest  national  prosperity  ever  known  in  that  country. 

Tljis  [K>licy,  according  to  Sir  Archibald  Alison„  brought  on  Eng- 
land a greater  scene  of  widespread  bankruptcy  and  ruin  than  all  the 
wars,  [testilences,  and  famiues  that  had  ever  afiiicted  that  country. 
NotwithsUrndiug  the  warnings  of  bucU  an  example,  Mr.  McCulloch,  in 
his  address,  made  at  the  banquet  given  by  the  Chamber  of  Commerce 
in  New  York,  spoke  boastingly  of  his  earnest  efforts,  both  personally 
and  in  writing,  with  Members  of  Congress  in  trying  to  persuade  them  * 
k>  allow  him  to  take  out  of  cii'culation  the  people’s  money,  which  (in 
his  address)  he  states  : “ had  all  the  legal  attributes  of  money.” 

He  stated  that  in  the  very  year  in  which  the  war  closed,  the 

RKDUCTIOK  OF  TIIB  DEBT  WAS"  COMMENCED, 

and  this  reduction  has  been  ‘udily  continued,  to  the  amazement  of 
foreign  nations.  He  adds  : 

” In  none  of  the  Treasury  statements  which  I have  seen,  since  the 
advent  of  the  administration,  has  any  mention  been  made  of  the 
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reU action  of  the  debt,  previous  to  the  present  one A person 

ookiiig  ut  one  of  these  statements  would  suppose  that  the  reduction 
if  the  debt  was  cotniuenccd  with  General  Grant’s  administration,  while 
lU  fact  ti»e  pi-evioua  I’ediictioii  had  been  reporced  of  two  hundred  and 
ifty  millions  of  dollars,  according  to  the  books  and  ])ubiished  statements 
jf  the  Treasury,  while  a larger  sum  than  this  was  pjdd  to  the  War 
Uid  Navy  Dejjartment,  which  did  not  yet  appear  on  the  books  of  the 
Department.” 

Thus  does  Mr.  McCulloch  speak  of  having  contracted  and  taken 
>ut  of  the  currency  of  the  country,  diuiug  his  adiuiuistrutiou,  some 
ive  hundred  millions  of  dollars  that  had  been  paid  out  by  the  Govern* 
uent  and  received  by  the  people  as  money  ; possessing,  he  declared, 
‘ a/l  Oie  Ityul  aUnltUea  of  ruumi/y 

SEOItBTAKY  m’oULUOOH’s  OBKAT  MISTAKE 

ionsisted  in  his  regainling  the’  money,  actually  authorized  and  paid  out 
>y  the  Government  for  value  received,  as  something  to  be  got  rid  of  as 
loou  as  possible. 

Mr.  McCullocli  stated  at  the  banquet,  that,  this  legal  money  that 
vas  then  serving  the  country  so  well,  “ gave  him  more  anxiety  than 
dl  the  rest  of  the  national  debt.”  It  seemed  that  it  cost  him  much 
vriting  and  a great  deal  of  personal  oftbrt  to  persuadu  Senatoi-s  and 
Vfembers  of  Congress  to  allow  him  to  take  from  the  American  people, 
jy  a continuation  of  war  taxes,  the  very  money  tliut  the  i>eople  liad 
eceived  as  dollars  in  payment  for  all  the  labor  and  property  that  had 
>een  consumed  in  the  prAsecution  of  the  war. 

1 do  not  wonder  that  Mr.  McCullocli  found  that  “ it  required  the 
. troagtit  kind  of  persorud  and  written  arguineaU  ‘ to  persuade  Henatora 
<md  Mtiahena  of  (Jonyrtaa  to  allow  him  to  take  froin  tJw  people  their 
' noney  ami  convert  the  same  into  a national  delt^  afti^r  the  same  money 
lad  been  allowed  to  circulate  imtil  (as  I have  said)  it  had  bought  and 
iiold  unany  times  more  in  value  than  the  whole  jiroperty  of  the  nation.” 

Xf  crime  is  to  be.  measured  by  the  ini.se ry  it  produces,  the  act  of  tak- 
ng  from  our  people  their  money,  and  converting  it  into  a national 
lebt,  must  rank  as  one  of  the  must  unjust  and  cruel  acts  ever  known  to 
luy  civilized  legislation.  I do  most 

UE.UITILY  UNITE  WITH  SKNATOH  JONES, 

vhen  he  says  ; 

“ 'Fhe  present  is  the  acceptable  time  to  undo  the  unwitting  and  blun- 
lering  work  of  1873,  and  to  render  our  legislation  on  the  subject  of 
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money  conformable  to  the  Constitution  of  our  country.  . . . We  can* 
not,  we  dare  not,  avoid  sjieedy  action  on  the  subject.  Not  only  does 
reason,  justice,  and  authority  unite  in  urging  us  to  retrace  our  steps, 
but  the  organic  law  commands  us  to  do  so  j and  the  presence  of  peril  en- 
joins what  the  law  commands.” 

The  claims  of  a common  humanity,  with  all  that  can  move  the  man- 
hood of  the  Amei-ican  citizen,  demand  of  our  Government  the  return  to 
the  people  of  their  currency. 

WE  MUST  QET  BACK  ODB  COKRENOY. 

This  can  be  done  in  a way  that  will  restore  prosperity  to  the  para- 
lyzed industries  of  our  suffering  country,  and  establish  justice  in  obe-  • 
dience  to  that  first  and  most  imperious  requirement  of  the  Constitu- 
tion. It  will  only  requii'O  an  act  of  Congress  doclaidng  that  the  )>eo- 
2>le’s  money  actually  found  in  circulutioir  at  the  close  of.the  war,  ahall 
be  returned,  as  I have  said,  in  the  purchase  of  all  the  outstanding  inter- 
est-bearing bonds  of  the  Government. 

Such  a national  policy  will  put  the  tools  of  trade  again  in  the  hands 
of  the  people,  and  will  enable  them  to  work  out  their  salvation  from 
the  enslavement  of  an  interest-bearing  debt,  created  by  taking  their 
own  money  wrongfully  taken  from  tliem,  and  then  by  converting  the 
same  into  national  interest-bearing  bonds,  that  now  liang  like  a mill- 
stone on  the  neck  of  the  nation. 

In  the  fervent  de.ure'  of  promoting  the  welfare  of  our  common 

country,  I subscribe  myself, 

Yonrs  most  respectfully, 

Peter  Cooper. 


AN  OPEN  LETTER  TO  THE  CITIZENS  AND  VOTERS  OE 

MAINE. 

BY  PETER  COOPER,  OF  NEW  YORK. 

Having  been  requested  by  citizens  of  yont  State,  to  addre»  a few  words  of 
counsel  and  appeal,  on  the  present  condition  of  this  nation,  involved  in  the 
IMliticul  issues  that  are  now  before  your  people  os  a State,  I take  this  means  to 
do  so,  in  the  hope  that  it  may  have  some  effect  in  indneing  the  people  to  listen, 
for  once,  to  other  than  theiz  party  leaders,  to  reflect  on  their  condition  for  them- 
selves, and  to  take  the  counsel  of  an  old  man,  in  his  88th  year,  who  has  no  other 
ambition  or  object  in  life  than  the  good  of  bis  country  and  the  happiness  and 
prosperity  .of  the  whole  people. 
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The  oom^  nerciol  rain  of  eo  large  a part  of  the  baRinese  and  productive  power 
of  our  count  y,  and  the  oonsequont  distress  of  the  honest,  laboring  portion  of 
our  people,  ii  the  overwhelming  fact  which  we  all  aoknowltidge  and  de]>lore. 

The  caus  is  of  this  distressful  state  of  things  given  by  one  party,  is  the  extra* 
ragance  of  t le  people,  over-production,  over-importations  and  the  unwillingness 
of  the  worki  ig  people  to  voorkfor  lovo  %janyt»! 

It  has  ne'  er  been  proved  yet,  how  these  causes  could  produce  this  wide-spread 
distress  in  o rr  country,  in  the  presence  of  the  facte : First  that  extravagance, 
from  its  ver  r nature,  must  be  conhned  to  a few  who  oau  afford  it;  uud  that 
over-product  ion  and  over-importations  can  only  be  the  consequence  of  inability 
to  pay  for  cc  nsumption  ; for  no  amount  of  production  and  importation  could 
distress  the  leople  if  they  could  pay  for  and  consume  alL  How  came  about  this 
inability  to  ] lay  ? 

Now,  we  of  the  National  Party  maintain  that  a different  cause  is  the  source 
of  the  distre  is  and  misery  of  our  people. 

It  is  MI6  SOYEIINMEMT.  It  is  precisely  that  form  of  misgovemment  that  has 
always  brou  fht  distress  and  oppression  on  any  people — legulating  for  a class, 
and  putting  the  property,  the  interest  and  the  power  for  good  or  evil  that  exists 
in  public  lav  , entirely  into  the  control  of  a particular  class,  as  distinguished  from 
the  rest  of  t!  le  people. 

But  whal  particular  policy  of  the  Government  and  wlat  acts  of  legislation 
ea.n  be  cited  i misgovernment,'"  and  as  having  brought  all  this  distress  upon  us  ? 

It  is  the  ] lolicy  of  legislating,  for  the  last  twelve  years,  in  the  intei'cst  of  the 
hondJuMers  f this  nation's  debt,  and  the  several  “ funding  Acta  of  Congress,” 
that  have  ca  rried  out  that  policy. 

I cannot  g’O  into  a detail  of  those  ” Acts.”  Let  any  one  examine  them,  and 
he  will  see  I at  one  purpose  in  them  all ; it  was  to  degrade  the  valve,  and  shrink 
the  volume  oj  thepeop^s  legal  teruler,  and  raise  the  value  and  keep  up  the  mojwpoly 
of  gold  and  s Iver,  and  especially  of  gold — as  a doss  money. 

This  is  t le  whole  secret ; and  as  a consequence,  our  legal  tender,  till  very 
lately,  was  1 :ept  below  par  to  specie,  by  denying  it  the  power  of  a full  legal 
tender  ; and  the  process  of  funding  has  been  goingon,  until  all  the  Government 
money,  intre  duced  into  the  circulation  and  business  of  the  country,  and  to  which 
the  whole  business  of  the  country  was  conformed,”  was  shrunk  from  a volume 

t 

exceeding  2 000  millions  to  the  present  volume  of  gieenbacks,  about  300 
miUiona 

Bememb  tr,  every  dollar  of  the  funded  debt  now  in  existence,  was  at  one  time, 
in  the  shape  of  *'*  legal  tender  ” — not  greenbacks,  only  four  hundred  and  twenty- 
millions  wer  t Greenbacks — but  legal  tender,  and  designed,  made  for,  and  intro- 
duced into  1 be  circulation  of  this  country  in  payment  of  labor  and  property 
received  and  used  by  the  government ; and  the  whole  bnsiness  of  the  country, 
as  John  She;  man  said,  from  his  seat  in  the  Senate,  was  conformed  to  the  legal 
Under  act." 

It  is  this  policy  and  legislation  that  has  brought  ruin  upon  the  business  and' 
laboring  por  ion  of  our  community. 

If  these  wvfacU — and  they  are  undoubted  facts  of  public  record— they  are 
ample  to  acc  ount  for  the  present  state  of  affairs. 

Hence,  it  is  the  design  of  the  National  Party,  at  Senator  Jones  says,  “to 
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undo  the  unwitting  and  blundering  work  of  1873.  and  to  render  our  le^slation 
on  the  subject  of  money  conformable  to  the  Constitution  of  our  country,” 

We  cannot,  we  dare  not,  avoid  speedy  action  on  the  eubjeot.  Not  only  does 
reason,  justice,  and  authority  unite  in  urging  ue  to  retrace  our  steps,  but  the 
organic  law  commonds  us  to  do  eo ; and  the  presence  of  peril  enjoins  what  the 

law  commands. 

The  American  i>eople  have  oorae  to  know  that  our  country  has  been  subjected 
to  a cruel  national  ffnancial  poUcy— a policy  that  has  (as  I have  said)  converted 
the  people’s  money,  that  was  actuoUy  found  circulating  as  a national  currency, 
at  the  close  of  the  war,  and  which  should  have  been  permitted  to  remain,  in 
some  form,  as  Ugal  Under,  into  a National  debt,  paying  interest  in  gold. 

Knowing  this,  we  mean  to  undo  this  policy  and  rescind  those  “ Acts  of  fund- 
ing,” and  pay  the  National  debt ; we  mean  to  do  this,  according  to  the  provi- 
sions of  law,  justice  towards  the  bondholders,  and  justice  towards  the 
people  of  this  country— we  mean  to  do  this,  at  the  earliest  opportunity,  consis- 
tent with  all  just  and  legal  engagements  to  the  bondholders. 

I do  not  mean  to  accuse  our  political  opponents  on  this  great  national  ques- 
tion, either  of  insincerity,  want  of  patriotism,  or  any  determination  to  distress 
the  people,  to  gratify  their  own  ambition  or  lust  of  gain ; though  I cannot  except 
all,  from  this  class ; but  I do  think  both  our  rulers  and  the  people  need  more 

light  on  this  subject. 

My  long  life  has  made  me  know  that  sincerity  is  not  always  the  evidence  of 
correct  principles. 

I have  learned  that  even  so  great  and  so  good  a man  os  St.  Paul  even  he 
once—"-  verily  believed  that  he  was  doing  God  service  by  hauling  men,  women, 

and  children  to  prison  and  to  death.” 

The  number  of  deaths  occasioned  by  the  mistaken  policy  of  St.  Paul  were 
insignificant  when  compared  with  the  thousands  that  have  died  and  ore  dying  of 
starvation  in  this  country,  and  the  many  that  have  taken  their  own  lives  to  get 

relief  from  their  present  suffering  condition.  . 

In  conclusion,  this  policy  of  funding  the  people’s  money,  under  the  notion 
that  it  is  a mere  debt  to  capitalists,  so  as  to  deprive  the  people  of  the  use  of 
their  money,  after  having  conformed  their  business  to  its  use,  must  be  reversed. 
It  is  the  ” credit  of  a great  oounti'y  cut  up  into  small  pieces"  as  Secretary  Chase 
termed  it,  “ and  circulated  as  money." 

The  people  prefer  this  form  of  their  credit;  “redeeming”  it  constantly,  as 
it  passes  from  hand  to  hand,  as  money  or  legal  tender ; and  made  receivable  or 
“redeemable”  for  all  taxes  and  dues  to  the  Goveroment.  We  can  keep  this 
money  on  a par  with  coin,  by  simply  giving  It'the  same  function  as  coin  a per- 
feet  legal  tender  / and  keeping  the  nation  out  of  debt  to  foreigners,  and  especially 
to  Bonduolders,  paid  in  gold. 

This  may  not  please  a certain  class,  who  hold  the  chief  control  of  the  coin  of 
the  world  ; and  who  desire  the  highest  interest  for  money,  made  from  the  sacri- 
fices and  toil  of  the  million ; but  it  is  for  the  interest  of  the  working  masses,  who 
will  then  have  the  chance  to  receive  the  wages  due  to  their  labor. 

It  is  the  loRt  and  most  fervent  hope  of  my  old  age,  that  these  truths  will  be 
recognized  by  the  people,  in  time  to  save  themselves  from  the  ruin  and  distress 
which  has  already  fallen  on  so  many  ; and  finally  introduce  the  only  policy  in  the 
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